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This dissertation answers the question that what role accounting information plays in 
corporate strategy transforming process. By corporate strategy transforming, we mean 
the behavior that firms change their original specialization strategy or diversification 
strategy; this therefore indicates two specific forms: changing from specialization to 
diversification, or changing from diversification to specialization. 
Corporate strategy transforming is a key decisive issue that relates to corporate 
survival and development. On the one hand, in a constant changing environment, 
firms are repeatedly facing the question whether to change current strategy. If one can 
build theoretical relationship between accounting information and such transforming 
and provide relevant robust empirical evidence, one would render some operational 
and useful guidance in business practice. On the other hand, existing studies mainly 
stems from macro industrial or financial perspective; studies focusing on corporate 
characteristic are rare. Thus, taking a micro accounting information scope would 
enrich accounting theory as well as corporate strategy theory. 
Unlike prior Neo-classical studies which attempt to figure out which strategy, 
diversification or specialization, is better; this study focuses on the more fundamental 
issue on whether to change corporate strategy. This study employees evolutionary 
economics, which envisage corporate strategy transforming as a routine self-adjust 
searching/matching process; this type of decision could be best described as best ex 
ante decision that firm could make given centain “satisfying” benchmark, while ex 
post consequences can not be predicted precisely. An analytical model is built to 
clarify such evolutionary characteristic in corporate strategy transforming. 
Unlike prior studies which focus on the consequences of particular strategy, this 
study, as its first time, systematically examines the function that accounting 
information has in corporate strategy transforming ex-ante decision making. This 
study innovatively argues that accounting information reflects the routine gene of 
corporate evolution, indicates corporate strategy transforming. As its first time, this 













five firms’ sales based criteria to distinguish specialization and diversification samples 
according to pre-set strategy judging principles; secondly, generates the most relevant 
and the longest sample among other domestic studies; finally, adopts several different 
statistic and econometric methods to analyze observations that maintain their prior 
strategies and those changed their strategies to draw conclusions. 
In summary, main findings and conclusions are as follows. 
1. In listed Chinese A-share companies: the number of firms maintaining 
diversification strategy is reducing gradually; on the contrary, the number of firms 
maintaining strategy is increasing gradually; less and less firms changed their 
strategies, while firms changed to specialization are more than those changed to 
diversification. The strategical transforming trend towards stable and 
specialization indicates that emphasis of corporate strategy have been switched to 
concentrate on long-run competitiveness advantages, the depth of information and 
technique, the integration of resources, and the concentration of operating scope. 
2. Accounting information does have indicating ability. Operating capability shows 
both economic and statistical significant indicating ability during corporate 
strategy transforming process; Companies with lower operating capability are 
more likely to choose diversification. This empirical result not only gives support 
to theoretical inference which argues the indicating effect that accounting 
information has in corporate strategy transforming process, but also provide 
unprecedented new evidence to corporate strategy studies. 
3. Industrial and firms’ shareholding characteristics affect corporate strategy 
transforming. Firms from competitive industries are more likely to change their 
strategies; Firms with a dominating shareholder are less likely to go for 
diversification. These do not change the indicator effect of accounting information 
though. 
 
























第二章 企业战略历史演进 ························································································ 13 
第一节 美国企业的企业战略转变历史··································································· 13 
一、20 世纪 60 年代之前 ···········································································13 
二、20 世纪 60 年代 ···················································································13 
三、20 世纪 80 年代 ···················································································15 
四、20 世纪 90 年代以来 ···········································································17 
第二节 中国企业的企业战略转变历史··································································· 18 
一、改革开放至 20 世纪 90 年代中期·······················································18 
二、20 世纪 90 年代后期至今 ···································································19 
第三节 本章小结 ··········································································································· 20 
第三章 会计信息和会计在企业战略转变中的作用 ···································· 22 




















第三节 本章小结 ··········································································································· 35 
第四章 企业战略量化研究综述与企业战略测度 ········································· 36 
第一节 企业战略量化研究综述 ················································································ 36 
一、企业战略经验研究评述 ······································································36 
二、企业战略转变经验研究评述 ······························································39 
第二节 测度企业战略 ·································································································· 41 
一、SIC 标准 ·······························································································42 
二、Wrigley/Rumelt 标准 ·········································································42 
三、评价······································································································43 
第三节  本章小结········································································································· 44 
第五章 企业战略转变实证研究 ·············································································· 45 











第三节 本章小结 ··········································································································· 73 
第六章 企业战略转变实证拓展研究 ··································································· 75 






















第三节 企业战略转变的事后效果············································································ 93 
一、实证结果与分析 ··················································································93 
二、讨论与小结 ··························································································96 
第四节 本章小结 ··········································································································· 96 






































Chapter 1 Introduction··································································································· 1 
1.1 Research Question ····················································································1 
1.2 Research Motivations ···············································································1 
1.3 Research Insight ·······················································································3 
1.4 Some Primary Thoughts ···········································································4 
1.5 Concepts ···································································································6 
1.6 Research Methods ··················································································11 
1.7 Contributions ··························································································12 
Chaper 2  Corporate Srategy Evolution ·························································· 13 
2.1  U.S. ·························································································································· 13  
2.1.1 Prior to 1960s ······················································································13  
2.1.2 In 1960s ·······························································································13  
2.1.3 In 1980s ·······························································································15  
2.1.4 From 1990s··························································································17 
2.2  China······················································································································· 18  
2.2.1 From Reform and Opening Up to Mid 1990s ······································18  
2.2.2 From Late 1990s to Current Stage ·······················································19  
2.3  Summary················································································································ 20 
Chapter 3  The Role of Accounting Information and Accounting in 
CST ·········································································································································· 22 
3.1  The Indicating Ability of Accounting Information in CST······················ 22 
3.1.1 Explaining CST: An analystic model···················································22 
3.1.2 Indicating Ability of Accounting Information in CST ·························25 
3.1.3 General Role of Accounting Information in Corporate Strategy··········27 
3.1.4 The Demand on Accounting Information for Firm Decision Making: 













3.2  The Indicator Effect of Accounting In CST ················································· 31 
3.2.1 Accounting Reflects ············································································31 
3.2.2 Accounting Monitors ···········································································33 
3.3  Summary················································································································ 35 
Chapter 4  Literature Review on Corporate Strategy Quantitative 
Studies，Measuring Corporate Strategy··························································· 36 
4.1  Literature Review································································································ 36 
4.1.1 Comment on Corporate Strategy Empirical Studies·····························36 
4.1.2 Comment on Corporate Strategy Transforming Empirical Studies ······39 
4.2  Measuring Corporate Strategy ········································································ 41 
4.2.1 SIC Standard························································································42 
4.2.2 Wrigley/Rumelt Standard ····································································42 
4.2.3 Discussion ···························································································43 
4.3  Summary················································································································ 44 
Chapter 5  Empirical Test on CST······································································ 45 
5.1  The Historical Change of Corporate Strategy············································· 45 
5.1.1 Sample Selection ·················································································45 
5.1.2 Measuring Corporate Strategy and Its Transforming ···························45 
5.1.3 The Historical Change of Corporate Strategy ······································46 
5.1.4 Explaining Domestic Firm CST Trend·················································50 
5.2  The Rule of CST ·································································································· 50 
5.2.1 Hypothesis Development·····································································50 
5.2.2 Two Problems······················································································55 
5.2.3 Research Design and Sample Winsorization········································57 
5.2.4 Empirical Result ··················································································61 
5.2.5 Discussion and Conclusion··································································69 
5.3  Summary················································································································ 73 













6.1  The Industrial Effect ·························································································· 75 
6.1.1 The Influence of Industrial Charateristic ·············································75 
6.1.2 Research Design ··················································································76 
6.1.3 Empirical Result and Analysis·····························································77 
6.1.4 Discussion and Conclusion··································································81 
6.2  The Shareholding Effect ···················································································· 83 
6.2.1 The Influence of Shareholding Charateristic········································83 
6.2.2 Research Design ··················································································85 
6.2.3 Empirical Result and Analysis·····························································87 
6.2.4 Discussion and Conclusion··································································92 
6.3  The Consequence of CST ·················································································· 93 
6.3.1 Empirical Result and Analysis·····························································93 
6.3.2 Discussion and Conclusion··································································96 
6.4  Summary················································································································ 96 
Chapter 7  Conclusion, Implication, Insufficiency and Future Study 
Opportunities ····················································································································· 99 
7.1 Conclusion and Implications ··································································99 





































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
